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DETAILED ACTION 

1 . This Office Action is the answer to the communication filed on May 4, 2005, which 
paper has been placed of record in the file. 

2. Claims 1 -62 are pending in this application. 

Response to Arguments/Amendment 

3. Applicant's amendment with respect to claims 1 5-28, 38-46, and 51 -54 
regarding to 35 (JSC § 101 rejection have been fully considered and are persuasive. 
Therefore, examiner decides to withdraw 35 USC § 101 rejection recited in the previous 
office action. 

4. Applicant's arguments with respect to claims 1-62 have been fully considered 
but are not persuasive. 

In response to the applicant's arguments that May does not teach electronically 
transmitting to the securities market participants on the targeted dissemination list data 
based on the information received from the first securities market participant's 
compute r, examiner submits that in May, column 32, lines 10-60, the trade workstation 
20 maintains two lists for each instrument class, MY-PREFS list includes the credit 
preferences that the viewer has set against all other legal entities for that instrument 
class, OTHER-PREFS list includes the credit preferences that all other business units 
haves set against the viewing legal entity for that instrument class, thus only the legal 
entities who set the credit preferences against each other will receive the credit 
references displaying in MY-PREFS list and OTHER-PREFS list. Therefore, May does 
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teach electronically transmitting to the securities market participants on the targeted 
dissemination list data based on the information received from the first securities market 
participant's compute r. 

In response to the applicant's arguments that May does not teach certified 
trading interests , examiner submit that in May, column 12, lines 27-65, the central 
processing center 12 validates any proposed trade when new order are received, 
performs a second and final credit preference check, creates an order identification 
code that uniquely identified that order, etc, thus the central processing center 12 acts 
as a trusted third party who validates the proposed trades for all market participants 
submitting the orders. Therefore, l\/lav does teach certified trading interests . 

In response to the applicant's arguments that May does not teach a system that 
enables a firs participant to specify dissemination parameters to be used in creating a 
dissemination list of second participants to whom information will be sent , examiner 
submits that in May column 28, line 15-column 29, line 55, the system enable the user 
to set desired credit preferences for each legal entity via the credit preference Interface, 
column 32, lines 10-60, the trade workstation 20 maintains two lists for each instrument 
class, MY-PREFS list includes the credit preferences that the viewer has set against all 
other legal entitles for that instmment class, OTHER-PREFS list includes the credit 
preferences that all other business units haves set against the viewing legal entity for 
that instrument class. Therefore. May does teach a system that enables a firs 
participant to specify dissemination parameters to be used in creating a dissemination 
list of second participants to whom information will be sent 
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In conclusion, for all the reasons set forth above, exanainer decides to maintain 
the rejection based on May reference as indicated in the previous Office action and 
make this Office action FINAL. 

5. Accordingly, THIS ACTION IS MADE FINAL. See MPEP § 706.07(a). 
Applicant is reminded of the extension of time policy as set forth in 37 CFR 1 .136(a). 

A shortened statutory period for reply to this final action is set to expire THREE 
MONTHS from the mailing date of this action. In the event a first reply is filed within 
TWO MONTHS of the mailing date of this final action and the advisory action is not 
mailed until after the end of the THREE-MONTH shortened statutory period, then the 
shortened statutory period will expire on the date the advisory action is mailed, and any 
extension fee pursuant to 37 CFR 1 .136(a) will be calculated from the mailing date of 
the advisory action. In no event, however, will the statutory period for reply expire later 
than SIX MONTHS from the date of this final action. 

Claim Rejections - 35 USC § 102 

6. The following is a quotation of the appropriate paragraphs of 35 U.S.C. 1 02 that 
form the basis for the rejections under this section made in this Office action: 

A person shall be entitled to a patent unless - 

(e) the invention was described in (1 ) an application for patent, published under section 122(b), by 
another filed in the United States before the invention by the applicant for patent or (2) a patent granted 
on an application for patent by another filed in the United States before the invention by the applicant 
for patent, except that an international application filed under the treaty defined in section 351(a) shall 
have the effects for purposes of this subsection of an application filed in the United States only if the 
international application designated the United States and was published under Article 21(2) of such 
treaty in the English language. 
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7. Claims 1-62 are rejected under 35 U.S.C. 102(e) as being anticipated by May, 
U.S. Patent No. 6,421.653. 

Regarding to claim 1, May discloses a method of managing securities market 
information, comprising the steps of: 

electronically receiving over a computer network data including confidential 
information regarding securities market participants (column 13, lines 65-67; the credit 
preference module 76 receives the credit preference inputted by the user); 

electronically storing the received data regarding securities market participants 
(column 14; lines 1-10; the credit preference information is stored in the database 66); 

electronically receiving information from a first securities market participant's 
computer (figures 14A, 14B and column 36, lines 1-45; the system receives passive 
order from the user); 

electronically storing the information received from the first securities market 
participant's computer (column 36, line 45-coiumn 37, line 50; the system stores and 
displays orders); 

producing a targeted dissemination list of securities market participants based on 
stored data regarding securities market participants and the information received from 
the first securities market participant's computer (column 32, lines 10-60; producing a 
list of other legal entities for the instrument based on credit preference submitted and 
order received from the user); and 

electronically transmitting to the securities market participants on the targeted 
dissemination list data based on the information received from the first securities market 
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participant's computer (column 32, lines 10-60; the trade workstation 20 maintains two 
lists for each instrument class, MY-PREFS list includes the credit preferences that the 
viewer has set against all other legal entities for that instrument class, OTHER-PREFS 
list includes the credit preferences that all other business units haves set against the 
viewing legal entity for that instrument class). 

Regarding to claim 2, May discloses the information received from the first 
securities market participant's computer includes a trading interest (column 36, lines 1- 
27; the user can submit passive order for a security). 

Regarding to claims 3-4, May discloses the trading interest is a certified trading 
interest and comprises the step of certifying trading interest (column 12, lines 27-65, the 
central processing center 12 validates any proposed trade when new order are 
received, performs a second and final credit preference check, creates an order 
identification code that uniquely identified that order, etc). 

Regarding to claims 5-6, May discloses the information received from the first 
securities market participant's computer includes specific dissemination parameters 
include certified trading interest requirements (figure 14 A and column 36, lines 1-27; 
the passive order including order type (bid or ask), price, quantity, how long the order 
will be good). 

Regarding to claims 7-8, May discloses the confidential information regarding 
securities market participants includes trading interests, and trading interests are 
certified trading interests (column 36, lines 1-27; the user can submit passive order for a 
security; column 36, lines 20-23; the system checks any new order for reasonableness) 
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Regarding to claim 9, May discloses the confidential information regarding 
securities market participants induces information regarding investment holdings 
(column 23, line 55-column 24, line 43; the credit preference). 

Regarding to claims 10, 13, May discloses comprising the steps of: 

electronically receiving data from securities market participants on the targeted 
dissemination list (figures 14A, 14B and column 36, lines 1-45; the system receives 
passive order from the user); 

electronically storing the received data from the securities market participants on 
targeted dissemination list (column 36, line 45-column 37, line 50; the system stores 
and displays orders); and 

electronically transmitting information back to the first securities market participant 
computer's based on stored data received from securities market participants on the 
targeted dissemination list (column 32, lines 10-60; the trade workstation 20 maintains 
two lists for each instrument class, MY-PREFS list includes the credit preferences that 
the viewer has set against all other legal entities for that instrument class, OTHER- 
PREFS list includes the credit preferences that all other business units haves set 
against the viewing legal entity for that instrument class). 

Regarding to claim 1 1 , May discloses the step of electronically transmitting 
information based on the stored data received from market participants on the targeted 
dissemination list to one or more other market participants (column 36, lines 52-63). 

Regarding to claim 12, May discloses the information transmitted back to the first 
market participant computer includes an interest in negotiation (column 39, lines 30-58). 
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Regarding to claim 14, May discloses the information electronically transmitted 
back to the first market participant computer comprises an order (column 49, lines 5- 
20). 

Claims 15-28 are written in computer software that parallel the limitations found in 
claims 1 -14 above, therefore are rejected by the same rationale. 

Regarding to claim 29, May discloses a method of effecting a targeted auction, 
comprising: 

electronically receiving data including confidential information regarding market 
participants (column 13, lines 65-67; the credit preference module 76 receives the credit 
preference inputted by the user); 

electronically storing the received data regarding market participants (column 14; 
lines 1-10; the credit preference information is stored in the database 66) ; 

electronically receiving information including a first order from a first market 
participant computer (figures 14A, 14B and column 36, lines 1-45; the system receives 
passive order from the user); 

electronically storing the information received from the first market participant 
computer (column 36, line 45-column 37, line 50; the system stores and displays 
orders); 

producing a targeted dissemination list of market participants based on the 
stored data regarding market participants and the information received from the first 
market participant computer (column 32, lines 10-60; producing a list of other legal 
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entities for the instrument based on credit preference submitted and order received from 
the user); 

electronically transmitting to the market participants on the targeted 
dissemination list data based on the information received from the first market 
participant computer (column 32, lines 10-60; the trade workstation 20 maintains two 
lists for each instrument class, MY-PREFS list includes the credit preferences that the 
viewer has set against all other legal entities for that instrument class, OTHER-PREFS 
list includes the credit preferences that all other business units haves set against the 
viewing legal entity for that instrument class); 

electronically receiving subsequent orders from market participants in response 
to the transmitted data (column 49, lines 5-20); 

conducting an electronic auction among orders including the orders received in 
response to the transmitted data (column 53, lines 8-30); and 

electronically transmitting the status of orders to the respective market 
participants who initiate them (column 38, lines 35-48). 

Regarding to claim 30, May discloses the information received from the first 
market participant computer includes auction parameters (figure 14 A and column 36, 
lines 1-27; the passive order including order type (bid or ask), price, quantity, how long 
the order will be good). 

Claims 31-35 contains similar limitations found in claims 5-9 above, therefore are 
rejected by the same rationale. 
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Regarding to claim 36, May discloses rules governing the electronic auction grant 
to the first order execution priority over the subsequent orders (column 43, lines 30-50). 

Regarding to claim 37, May discloses rules governing the electronic auction 
prevent the matching of the subsequent orders and an order other than the first order 
until the first order is canceled or filled (column 38, lines 49-55). 

Claims 38-46 are written in computer software that parallel the limitations found in 
claims 29-37 above, therefore are rejected by the same rationale. 

Regarding to claim 47, May discloses a method of evaluating a market 
participant's trading activities, comprising the steps of: 

electronically receiving data regarding a first market participant, wherein the data 
comprises certified trading activity information (figures 14A, 14B and column 36, lines 1- 
45; the system receives passive order from the user); 

electronically storing the received data regarding the first market participant 
(column 36, line 45-column 37, line 50; the system stores and displays orders); 

producing a measure of the first market participant's trading activity with respect to 
a standard (column 24, line 43-column 28, line 15; producing a measurement unit of 
credit risk referred to as risk equivalent); 

electronically storing the measure (column 14; lines 1-7; storing the credit 
preference); 

electronically receiving a request from the first market participant to have a report 
transmitted to a second market participant, wherein the report comprises the measure 
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(column 13, lines 65-67; the credit preference module 76 receives the credit preference 
inputted by the user); 

electronically storing the received request (column 14; lines 1-10; the credit 
preference information is stored in the database 66); and 

electronically transmitting the requested report to the second market participant 
(column 30, line 20-column 31, line 35). 

Regarding to claim 48, May discloses the standard comprises non-certified trading 
information disseminated by the market participant (column 29, lines 15-25; 
creditworthiness). 

Regarding to claim 49, May discloses the standard comprises trading restraints set 
by the market participant (column 36, lines 1-27). 

Regarding to claim 50, May discloses the standard comprises system-defined 
inappropriate trading behavior (column 24, lines 55-65; a measurement unit of credit 
risk referred to as risk equivalent). 

Claims 51-54 are written in computer software that parallel the limitations found in 
claims 47-50 above, therefore are rejected by the same rationale. 

Regarding to claim 55, May discloses a method of managing market information, 
comprising the steps of: 

enabling market participants to target dissemination of trading interests to only 
those other market participants likely to have a significant contra-interest (column 30, 
line 20-column 31, line 35; enabling counterparties trading based on credit preference); 
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enabling market participants to ensure that other market participants' disseminated 
trading interests are validated as legitimate (column 47, lines 12-63); and 

enabling auctions among trading interests targeted and validate as in the above 
steps (column 53, lines 8-30; the system conducts auction among counterparties based 
on credit preference). 

Regarding to claim 56, May discloses wherein confidential information regarding 
securities market participants comprise information regarding positions held in 
securities, securities trades executed, and active securities orders (column 36, lines 1- 
27; passive order). 

Regarding to claim 57, May discloses wherein stored information regarding 
securities market participants comprise, for each of one or more of securities market 
participants, parameters delineating trading interest information desired by that 
participant (column 36, lines 1-27; passive order including type of order, price, quantity, 
how long is still good). 

Regarding to claims 58-59, May discloses wherein information received from a 
first securities market participant's computer comprises an initiating interest which is a 
live executable order to buyer or sell a security (column 36, lines 1-27; passive order). 

Regarding to claim 60, May discloses wherein confidential information regarding 
securities market participants comprises confidential information regarding firs securities 
market participant (column 28, lines 15-30; credit preference). 
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Regarding to claim 61, May discloses wherein confidential information is provide 
with the understanding that information will be provided to third parties (column 49, lines 
37-47 and column 48, lines 5-10). 

Regarding to claim 62, May discloses wherein confidential information is provide 
with the understanding that first securities market participant will be provided with 
confidential trading interest of other securities market participants (column 29, lines 10- 
25; providing trader with information regard to the creditworthiness of the counterparty). 

Conclusion 

8. Claims 1-62 are rejected. 

9. Any inquiry concerning this communication or earlier communications from the 
examiner should be directed to examiner Nga B. Nguyen whose telephone number is 
(571) 272-6796. The examiner can normally be reached on Monday-Thursday from 
9:00AM-6:00PM. 

If attempts to reach the examiner by telephone are unsuccessful, the examiner's 
supervisor, Hyung S. Sough can be reached on (571) 272-6799. 

Any inquiry of a general nature or relating to the status of this application or 
proceeding should be directed to the Group receptionist whose telephone number is 
(571)272-3600. 

10. Any response to this action should be mailed to: 

Commissioner of Patents and Trademarks 
C/o Technology Center 3600 
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Washington, DC 20231 

Or faxed to: 

(571 ) 273-8300 (for formal communication Intended for entry), 

or 

(571) 273-0325 (for informal or draft communication, please label 
"PROPOSED" or "DRAFT"). 

Hand-delivered responses should be brought to Knox building, 501 Dulany 
Street, Alexandria, VA, First Floor (Receptionist). 



Nga B. Nguyen 
September 30, 2005 



